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Railroad
Bonds
The low prices of high
grade railroad bonds
should not be overlookedby the investor
seeking unusual profit
combined with a wide
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FORM EDGE LAW COMPANY.
New Orleiins Concern Will Finance

Cotton Kxporfs.
Washington, Dec. 31..Approval of

the articles of association of the Federal
Internationa) dunking Company of New
Orleans was announced to-day by the
Reserve Board. The corporation has a
capital of >7.000.000 and Is organized
tinder the provisions of the Klge act for
the purpose of financing foreign trade.

The new company, the second Kdge
net corporation approved by the board,

^ was formed to finance shipments of cottonand tobacco from the South to foreigncountries, but It Is expected that
the corporation will devote itself principallyto cotton with the vl$w of relieving
the situation fHcing the growers.

Pending the Issue of a final permit the
board said that the corporation had authorityto exercise only powers Incidental
and preliminary to Its organization.

COAL DHOPS l\ ST. I.OI l"».

St. Lotus. Dec. 31..Three large coal
fleider* announced to-day price reduction*of 25 to 73 cent* a ton. effective
to-morrow. The reduction* re*ult from
gradually declining prices at the mine*
find general business depression.

FINANCIAL NOTES.
Cliemiesl National Hank lift* nppnlntedCharles Cns'in director of It* new departmentof public relation*, effective January I.

Mr. Ca*<m t* a member of th* executive staff
of the Hoekefeller Foundation and wan previouslyalumni secretary of Vandcrbllt University,of which lie I* a trustee.

Flerro r. Paateur lias been appointed assistantmanaa< r and Joshua O. H. Campbellssalstant *ecretar> In the Guaranty Trust I*Company's Parla office.

A mcetlrm of the Curb Stock and Bond
Market of Nee York. Inc., will be held in
ft# Heaver street on Tuesday at ." P. M. for
in* nonpuon or u* onatltutlon and It* bylaw*and tho election of It* officer*. Tlu»

, member* will b< entertained after tho mootlr>Kby tho charter oommlttoo.

Mutual Tru*t Company of Woatoho*tor
rounty ha* declared n dividend of :i to r ront.
tiayohle on January tr>, 1911. to atoekholdera
of record on January t!!. 11121. Book* will
not bo Hoard.

DIVIDENDS.
Stork of Pay-Itroord. able.

c ongoloutn To.. 91.r-rt Ian. 7 Jan. inConaolldatod Textile Corp.. q..7!ir. Ian. 10 Jan. 15
f'fenay Inland liana $5 .

7.Una l.ocnmntlv* tVork*.
Inr. pf u., $1.75 Inn. 1.* Fob. 1Manhat'n Hn v Co.. q.. $1.75.I»or. ;:o Jan. .1Midwant Roflnln*.. q II... Jon. 15 l-Vh 1"Wdneet Roflnln*. ex.. $1...Jan. 15 F«b. 1

1! * O. pf., a. a., 12 Ian. 15 Mar. 1

EX DIVIDEND TABLE.
Wnnday:

C C C. * St. I,mil* pf 91.29Canada Pout horn 150
romp Tab Rornrdlna 1.75

. Com, Product* Ufa i.no
< nrn Product* Rfc «-\ 50r
I ;, ral Northern Rwy. 1.79
Manrhoatoi Tr. bt J Pn* «r 2.00
Michigan Central ." 2 00
N. Y. Outi*l An. mtft.
N Y . Chi * St. tdnit* 5 00
Northarn Pacific 9.00
That* Alairro Sugar 2.00

Carolina ClWn.*.,,, 2 00

I
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We specialize in railroadbonds and shall be
pleased to recommend a

list for your particular
investment needs.
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of sales for cash. The power of the rise
was sufficient at all times to absorb
these offerings, with hardly any effect at
all upon the price level. Stocks which
stood out with exceptional prominence
In the advance were some which had
been the weakest among the weak In the
decline of November and the first three
weeks of December. Among them were

American Smelting, American International.Cuba Cane Sugar, Houston Oil,
Mexican Petroleum, Republic Iron and
Steel and United States Rubber. Railroadshares were inclined to lag behind
the others but were firm, and several,
including Northern Pacific, Seaboard Air
Dine, common and preferred: St. Uouls
Southwestern preferred and St. Paul preferred,advanced 1 point to 2 points.
The strong trend of the market was

enough to impart a tone of cheerfulnessto contemplation of the new year's
affairs. Hut eatttion still predominated
in surveys of business prospects in
banking quarters and the Street had
taken to heart the lesson of the recent
broad movement of liquidation In a

fashion that repressed exuberance over

the longer outlook. Tt was realized yesterday110 less than when gloom was

heaviest that there was much to be
done to reduce the credit structure to
a satisfactory position, and business in
practically all lines will need metre time
to reach solid ground where price reductionsshall have attracted new buyingof goods anrl where consumers of
materials shall be possessed of a new

vision.
The week end bank statements, issued

a day earlier than usual because of the
holiday, showed the results both of
preparations for end of the year needs
and of the natural ebb of demands for
currency and credit which appeared in
Christmas week. The Federal Reserve
Hank, whose gain of gold through the
intrabank settlement fund had been
large a week ago. lost $17,500,000 through
this account and the gold reserve declined$7,400,000. Gains in silver and
legal tender notes, however, as well as

an Increase of metal In the hands of
the Reserve AKent at New York, were

offsets nnd the total reserve receded
less than $3,000,000. As net deposits
were only $,",000,000 creator than they
were In the week before and outstandingFederal Reserve notes declined $16,300,000,the ratio of rash to note and
deposit liabilities was slightly higher
at 40 per cent. The ratio In the precedingweek was 30.9 per cent. The
statement of actual condition of the
banks In the New York Clearing House
showed an inert asc of $n,4'»>,000 In loans
and a decrease of $19,313,000 in excess

reserve, this Intter change being accountedfor chiefly hy a. falling off of

$17,200,000 In reserve credits at the ReserveBank.
Call money lent at 7 per cent. Oraln

and cotton went higher than on Thursday,following the trend of securities.
The foreign exchanges were firm duringthe morning, but later sterling and

their best quotations.

MONEY MARKET.
FRIDAY. DECEMBER .",1

CALL LOAN*.
Renewals 7'Last 7
High 7|Year's high 2Ti
Low 7|Year's low 5

TIME LOANS.

Mixed collateral. #0 to 00 days 737',
Mixed collateral. 4 to (1 months 7<f7'i
Industrials, «0 to !»0 days 7Vrfg
Industrials. 4 to II months 7,t'8S

COMMERCIAL PAPER.

Best names. 3 to fl months 8
Other names, 3 to 11 months 8

Itlst OI NT 'RATER, RESERVE BANK.
Commercial paper. I7i days, 7. HI to BO

days. 7. Liberty honds and Victory notes,
]."> days. A: HI to On days, 6. Hankers' acceptances,18 to BO days. 0.

OVEN MARKET RATES.

Rrlmc eligible acceptances, on call. <1; redlscountableat Reserve Rank, 00 to BO days,
OVn*"»i non-members gild private bankers,
eligible, do lo isi days. 41*4'Bf4l'4; nnn-ellglble,
00 to BO days. 8«7'4.

CI.KARINO IIOESIC STATEMENT.
Clearing House exchanges, $031,605,873:

balance", $70.130,405; Federal Reserve credit
balances, $fl.'l,0tM.1B4

Official bar allver In Now Vork, dmneatlc,
nn nnncf. unchanged; foreign, (1414c.

off "jc.; London. 40VI , off 'id.: Mexican
dollar*. dH^c., off %e.

SUBSCRIPTION RIGHTS.

flight* Y'day'a T'day*
expire, nid. A*k. Bid.

Porn Kx Bank Feb. I <2 44 42
I'efrnlt F.dlaon fan. 1<> .. V* ..

Oneral Eloctrlr Jan. 20 .*1% 4Vi 8%
llnme Inmiriinre Feb. I 1(1." Ifla 1fl.">
Lone Star Op a fan. 20 .. H ..

Me* Eagle on Ian. Ill a 10 0
National Park Bank.Feb. .1 70 7fi 70
1'aolflr Dev Ian. 1014
Shaw (W. TV.) I4'i 16tf If)
H. N«w Eng. Tel. Co.Jan. 12 .. 1,4 ..

Southern Pacific... Mar. 1 20<t 2(l«i 2n*4
Swan A Flnrh...... .Mar. 1 H ..

Tidewater Oil.. .1.. .Jan. 19 14 1444 18%
t'n. Zlnr Smelflr*. .Tan. .. It ..

FINANCIAL NEWS
AND COMMENT

Great Burst of Sto<k Buying
at Year's End.Much Activityin Bonds.

The year ended in the security marketswith a great burst of buying, purchasingorders being pressed upon the
brokers with insistence equal to that
behind orders to sell a few days ago.
Industrial stocks were bid upward from
2 to 6 points. Railroad bonds, mainly
the lower priced issues, rose from large
tractions 10 more man j points, i ne

markets save their principal demonstrationof strength early in the afternoon,
with a slight reaction toward the close
of business, and. as the aggregate of
transactions in stocks comprised more

than 1,000,000 shares, it Is fair to state
that the last day of 1920 brought forth
more than the casual covering of short
contracts.
That the retirement of .commitments

on the short side had a part in the
vigorous upturn goes without saying, but
the surging advance, continued straight
along after some irregularity of the first
quarter, suggested heavy repurchases of
shares sold in the last month as a

matter of record. A steady flow of socalledincome tax selling went forward,
too, as evidenced by the large volume

THE NEW Y

NEW YORK

Day's sales 1.
^-Closing.: Dl\.I *iO]Bid. A»k. ill. ».| Sales. JJ13 1594 300!Advance Ilumely82 l4 35 4 1100 Air Reduction
25 25%, 4 7000! Ajax Rubber

1 ... 000'Alaska Gold M
1 ..; 2700 Alaska Juneau G M

45 45% 000 Allied Cfeem & Dye
86 88 7 200 Allied Chem & Dye pf...29% 30 4 1700 Allls Chalmers Mfg
55% 57 8 1100 Am Agric Chemical
42% 43 8 1700,Am Beet Sugar
50 50>41 10 1400 Am Bosch Magneto
41% 44 4 100|Am Brake Shoe & Fdy...81% 86 71 2001Am Brake Shoe & Fdy pf
25%, 26 ... 4950 Am Can |77 80 7 1700 Am Can pf

121 121% 12 2800 Am Car & Foundry 1
16%! 17 .J 800!Am Cotton Oil

60 61 lOOIAm Cotton Oil pf
6% 7 80c| 2000 Am Druggist Syndicate..
s s'4i ..] ivoo Am Hide & Leather
38% 39 7 1700'Am Hide & Leather pf.J40%] 42 4 200,Am Ice :
40% 41 ..I 22200 Am International Corp..
8% 9 1 1 lOO Am La France Fire Eng.
49% 49%; 3i 2100|Am Linseed Co
82 82% 0i 11900 Am Locomotive
99 1101 7l 300|Am Locomotive pf 1
05 66%! 41 100 Am Radiator
8% 8% .. 3800 Am Safety Razor
8Vi 8%! .. 3300 Am Ship & Commerce...
35% 36 4' 6400 Am Smelt & Ref
75 76 7j 200 Am Smelt & Ref pf
30 30>4 3 2600'Am Steel Foundries
SI % 83 7 1100 Am Steel Foundries pf..
92 92 Vi 71 3200'Am Sugar Ref
99V4! 100 t' 6001Am Sugar Ref pf
79%' 89% 10! 2000 Am Sumatra Tobacco....
95% 94!>4! 8 3000[Am Tel & Tel
112% 113 12; 2800 Am Tobacco 1
109% 110 12 800'Am Totacco B1
59%' 60% 7' 81001Am Woolen
31 32 ..I 600jAm Writing Paper pf...
7% 8 .. 2600!Am Zinc, L & Smelt
29% 31% 6 400'Am Zinc, L & Smelt pf..
33% 34 .J 10500<Anaconda Copper
13 20 ..I lOOiAnn Arbor i
2%j 2%l 200 Assets Realization

26 29 ! 200;Associated Dry Goods...](4 ol> 7l 200 Asan Prv fli>rtl« 2<1 lif-
82% 83%| 6l 36001 Atch, Top & Santa Fe...
74% 76% 5 500!Atch, T & S Fe pf ex div,
7 7%; .. HOOIAtlanta, Binr & Atl

87 88 71 600lAtlantic Coast Line
8% 9 ..] 300 Atlantic Fruit

13 16 .. lOO.Atlas Tack Corp75%! 76 10| 21400!At, Gulf & W I 8 S
43 j 46 5 lOOOJAt, Gulf & W I S S pf...
9% 70%| ..I 200 Austin Nichols
85% 86 7! 22200 Baldwin Loco Works...
93 '100 71 100 Baldwin Loco Works pf.
35%; 36% ..' 117001 Baltimore & Ohio
52% 53% 4 1200 Baltimore & Ohio pf
66 69% 7; 100 Barnet Leather pf
102% '105 S' 500.Barrett Co ctfr 1
2% 2% .. 3100 Bethlehem Motors

53 54 5 1300 Bethlehem Steel
995s 100 8 1200 Bethlehem Steel 8 p c pf.
55% 55% 5 11100 Bethlehem Steel B
3% 3%| .. 1000!Booth Fisheries

84 88 8l 100 Brooklyn Edison Co
97g 10 ..J 1500 Brooklyn Rapid Transit.
6% 7 200 Brooklyn R T ctfs of dep;

50 '56 .. 100 Brooklyn Union Gas....|80 82 10; 200 Burns Bros [
4% 4%I .. 1100iButte Copper & Zinc
10% 11 .. 3100 Butt.- & Superior Cop...
14 34% ..I 2500 Caddo Cent, O & K
60% 61 6! 3600|California Pack Co
25%: 26 1900|California Petrol

n i uuu caiumet & ATizona.
4%| 5%' 2 1100 Callahan Zinc & Lead...:

116% (116%: 101 4S00|Canadian Pacific 1
38 40 3 lOOiCanada Southern
75% 76% 7! lOOlCase, j I, Thresh M pf..(36% 36% ..I 7600'Central Leather
84 87 7: 600,Central Leather pf
26% 26% 4: 2000KVrro do Paseo Cop
78% .. 7 100;Certain-teed P C 1st pf.
64T-fe 65 10 9300jChandler Motors
58 58% 4 4300|Chesapeake & Ohio
8% 8% .. 1100 Chicago Qt Western
19% 19% .. 600Chicago Gt Western pf..
29% 29% ..' 8200 Chicago, Mil & St Paul..!
<53% 44 ..| 110001Chicago, Mil & St P pf..,
66% 67 5 5822 Chicago & Northwestern.
60% 61 8 1400'Chlcago Pneumatic Tool.
27% 28 .. 7800)Chicago. K I & Pacific...,
62 63 6 100 Chi, ft I A Pao 6 p c pf..
71 74 7 800 Chi. Ft 1 & Pao 7 p < pf..!
61 63 5 lOOjChi, St P. M H Omaha...
9% 9% .. 9000 Chile Copper
19%' 20 ..i 5400 Chino Copper
40 46 | .. 100 Cleve, C. C & St Louis...
50 51 8 100,Cluett. Poabody & Co
19% 20 ..I 3600!Coca-Cola I
27 28% 3! 1300 Col Fuel & Iron ,..!
58 58% 5 1300 Columbia (Fas Klec....'
9% 9% lj 17800Columbia Graphophone .

52% 52%' 7 500 Columbia Graph pf
.35 38 4 100|Comp Tab Record

;><> i juu < onsonaatea cigar
78% 79% 71 1800 Consolidated Gas
19%; 20 8 700!consolidated Textile ....

54 80 7 500,Continental Can i
4 4%' ..( SOOjContinental Candy

64 67% 5 200 (Continental Insurance ..|
68 68% 4 3200;Corn Products Kef

101 102% 7' 3600 Corn Products Kef pf... 1
29% 30

'

2% lOOO Cosdcn & Co ex div
75 75% 8 23900jCrucible Steel Co
82% 84 7 950 Crucible Steel Co pf
29% 30 4 4900'Cuban Am Sugar
19% 19%! ..] 6400'Cuba Cane Sugar
57% 58 7| 1300jCuba Cane Sugar pf
28% 32 4! 100'Davlson Chemical

215 229%' 101 200lDel, I^ack & Western 2:
% %| .. 100 Denver & Rio Grande...
1% 1%' ... 2500'Denver & Kio Grande pf.

10 10% .. 1900 Dome Mines ex div
3% 3%! ..! 400 l)uluth, S S & All
6%! 7%I ..I lOOlDuluth 8 s A Atl pf

17 '' 17%[ ..j 40fl'E!k Horn Coal Corp
6%| 11 lOOEmerson Bmntlng
53% 55 5' 2400!Endloott Johnson
85% 90 7 . .tEndirott Johnson pf
14%| 14%' ..I 4010 Erie J20%| 21 \ ..I 3400 Erie 1st pf I
14% 15 .J 1001 Erie 2d pf
47%' 48%i 8; 1900 Famous Players-Lanky
75% 76 8 500 Famous Players-L pf....
6%' 8 ..' 400iFederal Mln A Smelt....

21 23 7' 100 Federal Mir. A Smelt pf.
75 79% 1"0 100 Fisher Body Corp
11 %j 11%, 1 °600 Flsk Rubber
14 14% ..i 1200 Freeport Tt-xaij
2%; 2%j ..' 1300 Gaston, W A Wipmore..

47 51 2j lOOjOen Am Tank Corp
40 40%, ..j 7200 General Asphalt
79% 79% 61 lOO GeneroJ Asphalt pf
.. .. 81 200'General Chemical Co 1
53 63%i 6; OOOGeneral Clgrar Co
78% 83 7 100 General Clfrar Co deb pf.:

120"* 121 8 2650 General Electric Co 1;
.. .. .. 18600 General Electric Co rts..'
14 14%; l! 31500 General Motor
62% 65 6 2200 General Motor Corp deb.
72 74% 7; 800 G M Corp deb pf 7 p c..
36% 37 6 6800:Goodrlch F)
70 75 7; 200!Goodrlrh <B F) pf
17 18 .. 600 Granby Consnl M A 8...
77 77%, 7 8000Great Northern pf
29% 29%' 4* 1800 Great Northern Ore ctfa.
18 20 .. | 400 Greene Cananea Cop....
12% 12% 2 200Guantanamn Sugar
9 MO lOOlGulf, Mobile ft North

20 22% . 300 Gulf, Mobile ft North pf.
27% 28 .. SOOOulf States Steel
14 IB .. 500 Henrloe Manufacturing ..

06 58 4 1000 Haskell ft Marker Car.....I 100 Homestakr Mining
11% 11% II 1600 Hupp Motor
19 21 3 400 Hydraulic Steal
67 68 ,.i 2300 Hnueton Oil Co
86 87 7 1000 Illinois Contriil
6% 6% HOC, 600 Indlahoma Rrf

18 18 2 200 Indian Refining
31% 31*4 4700 Inepiratlon Con Copper..
4%j 4% .. 1400 Interboro Con Corp
11V* 11% .. 16001 Interboro Con Corp pf..
11 13% .. oOOIInt Agrl Corp1

55 6| 400 Tnt Agrl Corp pf
93% 95 7' 1400 Int Harvester Co
102% 108 7 500 Int Harvester Co pf 1<
11% 12 1400 Int Mer Marino.... 3
60% 51 6 4600 Int Mer Marine pf <

34*4 34%I .. 900 Inter Motor Truck
70 "2 71 3001 Int. Motor Truck let pf..
r.7 BO 7 100 Ifit Motor Truck 2d pf...
13 >4 14 ..! 10020 International Nickel ....

7B 00 0 100 International Nickel pf..
46V4 .. 2400 International Paper ....

"ft71 0 100 International Pnper pf... '

23 28\4! . 3400 Invincible Oil !
32 33 .1100 Iron Products Corp 1
4V4 4H *700 Island OH A Trans Corp.
? 3\ij ..I fiOO Jewel Tea
3 9 100 Jewel Tea pf

134ii 13%, 21 300 Jones Bros Tea 129*4* 20%! ..' 2000 Kansas City Southern... J
4ft 44 4j 10ft Kan City South pf ex dlvj4ft% 4004! 4' ftftOO Kellv flnrlnirfleM Tire .. f !

1 I

ORK HERALD, &

: STOCK EXC
FRIDAY, DEGE-M

1920. 1919. 1918.
121,580 1,149.080 737.643
pen- |High- How- Cloa- Net
ing. eat. eat. j Ing. Change.
14«4 15% HV4 15V4I + %
3 3 94 33% 32% 32% . 1%
26% 30% 26% 30 -f 3%
% % % Tv + %

1 1% 1 1
44 45% 43% 45%i + %
86% 87 86% 87 + 1%
29 30% 29 29%| + 1
55% 57% 65% 57 +2
42 42% 41 42%' + 2%
48%; 51 47% 50% + 1%
41% 41% 41% 41%! . %
83 83%i 83 83% + 1%
25 26%! 24% 25% +1%
79 80 79 79 + 1%

122% n»%;i2i% 4- z%
17 18% 17 18 Vis) 4- 2
58% 58% 58%' 58%! 1
6%: 7 6%! 7 + %
7 8 7,8 4- 1%

41%: 42 41% 41% 4- 2%
42 42 42 42 %
37%' 42% 37%' 41 + 3%
9 9 9(94-%
48% 49% 48 49% 4-1%
81% 83% 80%! 82% 4- 1%
00 100 100 jlOO65 65 65 65 4- '4
7%l 8% 7% 8 4- %
8 9 7%! 8% 4- *'s
33% 36 33 36 4- 2%
75 76 75 76 4- 5%
29 30% 29 30% 4- 1%
82 82% 81% 81% . %
89% 92% 89% 92 4-2
98V 994 98%i 994 + Ms
73%: 75 73 74 + 4
95 95%I 94V 95% + 14
12V4I115 11124 1124 + 14
,10V 111% 1110V110%
584' 614^ 58 4 604 + 24
30 32 30 32 + 14
6%' 84i 6% 7% +14
29%i 30 29%' 30 +1
33 35 32 4 33% + 2%
13 13 13 13
2% 2% 2% 2% + 4
254 25 4 254 254 + 2 4
45 45 45 45 + 4%
83 83% 82%' 824 + 4
75 764 75 784 + 1 %
64 7% 64 74 + 1%

86 874 86 874 + 24
84 8% 8% 8% %
14% 14% 14%' 14% + 4
73 77 4 71 4 76 + %

*0^4 40 i

»4i 8*1 84' + %
84 I 87 83Mr 36 + 23;
93 93 93 93
36 37 35%' 36 +4
0OV4' 53 Vi 5014 52%' + 2%
69 69 69 69 + 3
02 1054 102 1054; + 34
2V 2% 1% 2 4 + %
52%! 53% 52% 53% + %
99 4,100 994 994
54 55% 54 55% + 14
3% 4 4 3% 44 +14

85 85 85 85 +3
10 10% 9% 10
7 7 7 7 + %

49 49 49 49 %
81% 82 81% 82 + 1
44 4% 44 44 + 4
9% 114. 94 10 + %
13-V 144' 134 14 + %
594; 61 594 604 + 4
26 264 254 254' 4- %
40% 41 40%' 40% + %
44' 5 4% 4% + 4

15 4' 117 4 1154 116% + %
40 40 40 40 + 4
76 76 76 76 + 2%
3 4% 3 714 3 4% 36 4 + 24
84 84 84 81 + %
25 26% 25 264' + 14
784 78V, 7S V, 784 . 8V,
62 l,i 65% 62% 64 + J
60 62 60 60% . %
8 % 6% 6 + '%

19 20 19 19% + 1
29% 30-% 2914 29%
13Vii 45% 43% 44 + l Ms
6614 67% 66% 67
61 63 60 60% . 14
2" % 26% 27 21 % -f %
62 62 62 62 . 14
74 71 72-14 72%: . j
6161 6161
9% 9% 9 9% -f %
18% 20' 18% 19%; + 114
36% 40 36% 40 -f 3%
49 49 49 49 -f- 3
19% 20% 19% 19% + %
26 28%: 26 28% +2%
57% 58% 5794 58 -h %
9%! 10 9 9% + %

53 53 52 52141 . 1%
35 35 35 35 4- %
54"4 54%| 54%' 54%1 + %
79 80 79 79 + 2%
19 20 19 19% %
68 68 65 65 -f~10
3% 1 3% 4 + %
64% 64% 64% 61%j -f- %
67 69 67 6S% + 1%
00% 102 100%, 102 + 4%
27 29%i 27 29%' 4-2%
73 77% 71% 75 + 2
81 Ms 83%' 81 % 82% . 1
20 SO 28% 30 +15*
13"* 23% 19% 23% + 3%
61 %l 65% 61% 64% + 3%
29%j 29% 29% 29% + 1%
25 '225 225 225
%' % % % + %
1% IN 1% 1% + %

10 ION 9N 10%' + %
3%: 3% 3% 3%; + n
«% 6% 6% 6%
18%: ]X% 17% 16% %
«Ni 6% G% HN +1%

64 54% 53 53% + %

14N ii% ii% 14% + "%
20% 21 20% 20% + %
15 16 15 15 + S
45% 49 45% 47% + 1%
74 75 74 75 4- 2
6% 7%' 6%: 7%: + 1%

22 22 22 22
79% 79% 79% 79% ."%
10% 12% ION: 11% + %
13%; 14 18% 14 + 1
2N 2% 2%, 2% + %

50 50 50 50
39 % 41% 39%. 40%! + 2%
79%! 79% 79%! 79%
17 1117% 117 ,117% + 2%
53 63N 52%! 53N + 1%
78% 78% 78%! 78% %
20 121 % 119% 121 + 1%
3%! 4 3%; 4 + %
13%; ! »%; 13% 14% + %
61 62% 60% 62% + 1%
71%! 72 70% 72 4- 1
33% 37 33% 36% 4- 2%
70% 70% 70% 70%'
17 17%! ,7 17% 4- 1%
76% 78% 76% 77% 4- %
28%j 30 28% 29% 4- 2%
19 '19 19 19 4- 2%
12 12%, 12 12% ..

9%, 9% 9% 9% 4- %
22%, 22% 21% 21% . %
27 27% 27 27% 4- %
14 lo 14 15 4-1
55 57% 55 56% 4- 2% ,50 50 30 50
10% 12 10% 11% 4- %
20%; 20%: 20% 2%% 4- % ,83 70 62% 68 4- 6
86% 86% 85% 86%! . %
6 «% 6 6% 4- %
14% 14% 14% 14% . %
28% 82 28% 81% 4- 8%
4% 4% 4% 4% 4- %
10% 11% 10% 11% . %
12% 12% 10% 10% . 1%
50% 62 50% 52 4- 4%
93 95% 93 84 4- 1%
»1% 101% 101%|101% 4- %
10%, 12% 10%l 11% 4- 1%
8% 51% 48%i 61 4- 2%
'4%; 34% 34 84 4- 1%
71% 72 71% 72 4-1
55 65 65 65 4- %
12% 13% 12 18% 4- 1%
78%I 78% 78%; 78%, f 3%
»F.*| 47* 4B* 44*1 + *
?»* 71 70* 71 + 1
21H 25 21* 23 +1*
14 34 22 82 + 8*
4* 4* 4* 4* + * ,2 3* 8 8 ..

1

I-1* 14 13*' 14 ."*
:o (2i is*! is* 4. *
<R*: 4B*; 46*; 46*1 f %13 f 41*f 8**/ 40*f J 4*( 1

VTURDAY, JANUARY 1, 18

:hange quotatio
;BKR 31. 19-0

1920.
Year to date 221.809.189

Cloning..,| Dlv. |C
Bid. Ank. lin $.| 8*lea. | I
81 85 8 200iKelly Sp Tire 8 p c pf...
3S 42 . .f lOOKelsey Wheel Co
15% 15% 2j 10400 [Kennecott Copper
Shi 9 .. 4700 Keystone Tiro & Rubber.
49% 49% 6; 2800jLackawanna Steel Co...
89% 40 ..I 1000 Laclede Gas of St L
14% 16 ..! 800 Lake Erie & Western...
25% 30 .. 100'Lakt Erie & Western pf.
16% 17% 2! 4001Lee Rubber & Tire
55% 55% 3% 73001 Lehigh Valley
134% 139% 12 400!Liggett & Myers Tobacco

iuw,uiBgci.i ix jijoio x uu r>*

15% 15% 21 4700'Loews Inc
10% 10% .. 3700 Loft Inc
30% 21% .. 100 Loose Wiles Biscuit
136 137% 12 600 Lorillard (P) Tobacco...
97 102 7 300 Lorillard (P) Tob pf
100% 101 71 200 Louisville <ft Nashville...
57 60 4 200 Maekay Cos pf
66 69 10 300jManatl Sugar
18 18% 1 % 100 Manhattan Shirt
14'., 17 2l 100 Martin-Parrj Corp
14% 17 2 251'Martin-Parry Corp ....

13%! i« .. 300 Matliioson Alk Works..
2% 2% ..I 300'Maxwell Motor
4 5 500|Maxwcll Motor 1st pf...

.. ... 100 Maxwell Motor 1st pf ctfs

.. ,.| 300| Maxwell Motor 2d pf ctfs
66%' 67 81 600jMays Dcpt Stores

158 158% 12! 25300 Mexican Petroleum
15%! 16 2 700'Miami Copper
12% 13 1.60 J 120ajMiddle States Oil
31% 31% 4l 8500 Midvale Steel & Ord
12%j 13 ..! 1200 Minneapolis & St L new.
70 (74 7 lOOjMinn, St P & S S M
2% 2%I ..I 65001Missouri, Kan & Tex....
4%! 5 200 Missouri, Kan S: Tex pf..1
19% 20 4800 .Missouri Pacifl<
40Vi 40% ..! 3600 Missouri Pacific pf
18 19%: .. 2100lMont. Ward & Co
20% 21 41 300iMullins Body
27 28 13%' lOOOlNatlonal Acme Co
»7% -IS .. 700lNat Aniline & Chem ctfs.l
86 88 7' 1001 Nat Ani & Chem pf ctfs.j
09 1 o:i 7' 400 Nut Biscuit Co ex div..l
25 26 400 National Cloak & Suit. .-I
55 60 ?' 200 National Cloak S Suit pf.!
3 3V; 14<>o National Conduit «.N- Cable:

49 50 0 10O0 Nat Knam »V .Stamp
S8 92 7 200 Nat Knam & Stamp pf..l
69 69'; 6 600 National I.ead Co
100 104 ? Ioo National Lead Co pf....

IV, 4V; .. 900 Nat K K of Mex 2d pf. ..

9*i 9v» ..; 3400.Nevada Con Copper
76*4 7710 180o New York Air Brake...
74 74*4 5! 4000 New York Central
54 55 5 100 New York, Chic & St Li..!
20 21 [2V 400 New York Dock
42 46 2% 50 New York Dock pf
18*4 19 6200 New York, N H & H
18*4. 18%I l! 400 New York. Ont & West...
10 12*4' 100'Norfolk Southern
98*4 ;100 7; 1200 Norfolk & Western
84*4 84% 7 10500 Northern Pacific
22 35*/4 5. 200 Nova Scotia S & C ex d..|
9*4 10*4, 1 1 00 Xunnall.v & Co
8% 9 2*4 200:Ohio Body & Blower Co..'
2% 3*4 40c 4400|0ldahonia Prod & Ref. .

25*4 26V4 2 1200 i trphetini Circuit
12*4 13 .. 1900iOtis Steel I
44*4 46*4 3 5000'Owens Bottle Co

100 7 900jOwens Bottle Co pf
13 '15 |.J 500 Pacific Development ....!
48 49 5 1300|Pacific Gas & Klec ex d..
41 *4 42 . J 500 Pacific oil w i...
73*4 '73%' 61 9600|Pan Am Petrol &T

12 12%' 4 300 PniTish & Bingham
40% 40% 3 6300 Pennsylvania R R
8 8"% . 1800 Penn Seaboard Steel
84% 34%' ..' 2400'People's (las, Chicago...!
17 17Vfe' 1700lPerr Marquette
52 59 5 . 200 Pen Marquette prior pf.'
35 35% 3 1800!Philadelphia Co
63 73 7 200 Phillips Jones pf
28 28%! ..I OOOjPhlllips Petroleum ......

20 20% ..I 6000!Herce Arrow Motor
66%! 70 8! 2001 Pierce Arrow Motor pf..l
9% 9%! ..I 3000 Pierce Oil Corp

71 71%, 8 100! Pierre oil Corp pf
58 58% 51 1200 Pittsburg Coal of Pa
83 84 6 200[Pittsburg Coal of Pa pf..|30% 30% ..! 5400! Pittsburg & West Va....|
12 13% It 1800 Pond Creek Coal
81% 83 8! 745!Pressed Cteel Car
."6 70 4! 100 Public Service Corn X J.
105% 106 R' 2000iPullman Co I
47% 49 8' 46001 Punta Alegre Sugar
34%' 35 41 7900 Pure Oil !
82 I 8.7 8' 200 Railway Steel Spring....
20%1 2144*1.35 300 Rand Mines Am
11% 11%! 1! 4100:Ray Oonsol Copper
82% S3 4| 19100!Readipg !
52 53 21 3001 Reading 1st pf
50%J 57%I 2! 26001 Reading 2d pfI
27%! 29 .. 1500; Remington Typewriter ..I
34 35 ..I 1700 Heplogle Steel
18%! 19% ..! 78001 Republic Motor Truck...1
61% 6144 6' 6500 Republic Tron & Steel...!
6 | 10 I ..! 68!Robert "Rels !

50 61 '» 7| 40 Robert Rels pf
63%' 64% i5 2»» 4300'Royal Dutch Do >j y
12 12%! H 1O0lst Joseph Lead
23%' 23%' ..I 5730!St Louis & San Fran
31%' 33 ..J 500iSt T/Oiils A- San Fran pf.1
27 27%! 1400jSt Louis Southwestern..!
37% 37%' 900 St Louis Southwest pf..l
4%' a ..J 300'Santa Cecilia Sugar
11%' 12%' ..I 2000'Savage Arms Corp
2%' 2% . 900;Saxon Motor
644 "*l ..' 500 Seaboard Air Line '

11%! 12 ..] 400'Seaboard Air Line pf...i
95% 96 8' 1900'Sears Roebuck Co
99 'l00 7! 700!Seara Roebuck Co pf...
17%' 17%' ..! 1000'Seneca Copper
44* 4%' ..I 1600'Shattuck Ariz Fop f

41 43%:74r SOOjShell Trans & Trading...
23% 23%' .. 33800;Sinclair Consul Oil ex div
49 '51 6 600 Sloss-Sheffield S & I
81 J 85 12 300!South P R Sugar
99% 99%' 6! 16700;Southern Pacific
26%' 26%' ..! 19800|8outhern Pacific rts
23%' 23% ..! 8000 Southern Railway
58 58'A 5 700'Southern Itnllwav r>f
1054 10Vi 7' 11001Standard Oil of N J pf..
77 79 7! 500!Steel ft Tube pf
2614! 27 4 600'Stewart Warner Speed..!
30%! si 2 1700iStromber? Carbdretor ...j44% 45 7 13|00 Studebaker Corp
10 104 I1 4600 Submarine Boat I
124 18% 2 1200 Superior Oil
24 27 . .1 800'Temtor Corn & Fruit A..
74; 74 ..I 2800 Tenn Cop & Chem

43%! 434 ' 3' 16600iTexas Co
27 274| 1| 5300 Texas Par Coal & Oil...]174t 18 .. 7000 Texas f Pacific [14 J 14%j .. 1400'Tide Water Oil rta !
9 ( 94,14' 300 Times So Auto Supply..]51 514] 61 4100lTobacco Products 1
9 11 ..( 800'T, St ). A W ctfs of dep.
74 74i .! 8200 Transcontinental Oil ....I
38 40 51 200iTransue ft Wins Steel...
36 38 31 SOOlTwin City It T
184 -'04 .. 4900lUnlon Oil I
1184 1194 10 4000!Union Pacific II
68 68% 4 1200 Union Pacific pf
31 32 4 800 United Alloy Steel
P9 105 7! 200(United Cigar Stores pf.. 1
S3 95 8' 800 United Drug Co
198 1994: 81 18001United Fruit Co il
104' 11 .. 300lUnIted Hallway Invest..!
214 22 400!Unlted Hallway Inv pf..|51% 52 3! 9300'Unlted Retail Stores
11 114 . 4001U S C I Pipe ft Fdy |S8 40 6i 200IU fi C I Pipe & Fdy pf..20%| 20% ..I llOOOjU S Food Prod Corp
644 654! 8' 8300]U S Ind Alcohol
41 43 .. 500 U H Realty A Imp
64* 3441 8) 14900 U S Rubber
101 103 8 100!u 8 Rubber 1st pf 1
82 824! 2' 800 IT 8 Smelting, R & M...
50%' 81 5 60600,IT S Steel
109 110 7 1000 U S Steel pf 1
494 6041 6 6400 Utah Copper
9 9%( ..! 900'Utah 800 CorpI

88 334! 4l 5500 Vanadium Corp exdlv...i
884 884I 4I 1800 Va-Carollna. Chemical ...'
94%! 95 8! 100;Va-Carollna Chem pf
7%I 8 1 2400 Vivaudou V
84 84! ..] 2300,Wabash

21 2141 .. 4800'Wabash pf A
8 84' 2' 100 Weber ft Holfbroner
10%' It .J 16001 Western Maryland
1741 17% ..I 1000 Western Maryland 2d pf.
28 29 .. 1700 Western Pacific
S44' 85 7 1100 Western Union Tel
924! 95 71 200 Westing Air Rrake ex d
42%I 43% 4' 2500 Westing E A M ex dlv..|
55 60 4 100!West E ft M 1st pf ex d.i
10%' 10% .. 1400| Wheeling A Txike Erie..
8R%| 3d 4 2100s White Motor
14%; lfi 70001 White Oil 1
5% 5%1 .. 11200 Willys Overland
88% ROH1 R 1300] Wilson A CoI
8*> 38 .. 2001 Wisconsin Central
[10 1114 8 400] Woolworth (F W) M
43 44% fi 8001 Worthlnaton Pump
70 78 7 1001 WorthlnKton Pump pf A|

Orld lots.
NOTE.Odd lot transactions are not records*

irers mads at. prtrs outside of tha regular full t<

21.

NS.

1919. 1918.
Vi 312,751.162 143.240,814
)pen- Low- Clog- Net
lng. ) eat. eat. Ing. Change.
84 85V 85 85% + 3%
38 1 40 38 40 + 3 j
15V 17%' 15% 15% + 2
8% 9% 8% 8% . .%
50%I 52%! 60% 51% + 2%
38 39% 38 89% + 2%
14 15 14 15 +1
27% 27%! 27% 27% + 1
16 17% 16 17% + %
54% 55% 54% 54% + %

130 134% 128% 134% + 4%
99% 99% 99% 99% + 2%
15 15%' 14% 15% + %
10% 11 10% 10% + %
30%l 30% 30%! 30% + 5%

132 136% 132 136% + 6%
97 97 97 97
100%ll01 100% 101 + 1
57%! 58 57% 58 +1
68 68 68 68 4* 2%
18%; 18% 18% 18% 4- %
14% 14% 14% 14% + %
14 14 14 14
15 16 15 16 +1
2% 2% 2 2%
4% 4% 4% 4% + 1
3% 3% 3%, 3% . %
1%: 1%| 1% 1%
66% 6; 66% 67 + 1
154% 159% 154% 158%) 4- 4%
15% 15% 15%| 15%! + %
12 13% 1174! 13 1 + 1
30%' 31% 30% 31 % + 1%
12% 13 12% 12% + %
70% 70% 7U%i 70%: + %
2% 3 2% 2%j . %
4% 4% 4% 4% + %

20 20% 19% 19%! + %
40% 41% 40% 40%:
19 19% 18% 18% 1%
20 20% 20 20% + %
25%' 27% 25% 27%; +1% !
45% 47% 45% 47% +1%
#7 87 87 87 + ~%
98 100 98 1100 + 2%
25% 25% 25%I 25% % <

59% 59% 59%' 59% ..
!

27h S%l 2% 3% - % ]47%! 49%; 47% 49% -f 3%,
88% 88%! 88% 88% . 3%
66 69 66 69 4- 2%
102 1102 102 102 -1-1%
4%' 4%: 4% 4%; 4- %
9 9% 8% 9% 4- % c
77 78 76 77 4- 2% ,
74 75 73% 74 4- 1 a
54 54 54 54 4- 1% j
19%| 20% 19% 20% 4- 1 (
40 40 40 40 .. c
18%! 19% 18% 18%! 4- % t
18% 18% 18% 18% 4- % a

10% 10%' 10:14; 10%! + % 1
99%. 9974: 98%h 98%' .. (
81%: 85% 84 84%j + IVj I
31%' 32 31% 32 +1% I
10% 10%: 1Q%: 10%' + % (
9 9 9 19 . \i
3%' 3%: 3 3% 4- %

25 26% 25 26% + %
12% 13% 12%! 12% + % ,

43% 46%I 43%' 44%! + 1%
96 96 96 96 + 1 '

11% 13 11%' 13 +1%
46% 49 46%! 49 +3%
41 41% 41 41% 4- %
72 75 72 73% + 1%
67%i 69 67%: 68%| + 1% ,
12 12%! 12 12% + %
39%' 40% 39%j 40% + %
7% 9 7%j 8% + 1%

33%! 35% 33%' 34%I 4- %
17%: 18 17 17
51 51% 51 51% 4-1%
35% 35% 34%' 34% % ,

64%! 65 64%] 65 . 4% i
27% 28%1 27% 28% 4- % 1
18%! 20%: 18%! 20% 4- 2%
65% 66% 65% 66% 4- %
9% 10%' 9% 10 4- % i
74% 74%] 74% 74% 4- %
58% 58% 58 58 4- %
83% 83% 83%! 83% 4- %
30% 31% 30 30% 4- %
13% 13% 12%] 12% . % '
80 81 79%' 81 4- 1%
60 60 60 60 4- 8 <

105%! 106 104% !105% ..
«

47 48% 47 47% 4- 1% '

33%! 35% 33%! 34% 4- 1%
80 84% 80 84% -f 4% '

20%! 20% 20% 20% % '

ii*i n* ii*; li* + *
84 85*; 82* 83 . * !'
53 53 52*1 53 . * |2
57 59* 57 57 4- *
26 28 28 [28 4- 1 %
33%! 34%! 33* 34 . *
17 19 17 19 +2
59 62*' 59 61*' -f 2*
6*t 6%: 6%' 6%
55*1 53*; 55*' 55*
63%' 65* 63% 64 4- %
12 12 12 12 + *
23 24 23 23% + *
32*1 32%! 32 32 4-2
27*; 27*1 26*1 27* 4- *
38 38%' 37% 38% 4- 2*
4 4*; 4 4* . %
10%' 11% 10%' 11%I 4- %
2%' 2%' 2*' 2% 4- *
6 7 6 7 4- 1
11*! 12 10*' 12 4- 2
94 96% 94 95% 4- 1%
99%' 99%' 99%' 99%' 4- *
16%: 17% 16% 17*1 4- *
4*' 4*! 4*' 4* 4- *
42* 42% 42*' 42% 4- 1%
22* 24%' 21%; 23*' 4- 3%
4711 &n .17 li. dQ li. -1_ 0 li.

834! 834' 83 '83 + 4
1004 1101 4j 994 094 + 4
2541 21141 254! 264 + 4
234 234 23 23% + 4 <

584' 584 58 '58 ] + 4
1054 [1054' 105 110541 + 4
76 78 76 7741 + 4 '

254! 26 254 26 + 4
29 314 29 304! + 1%
44 454! 43 45 + 2 t
94 10 9 10 + 14 it
124 13 124 13 + 114:1
26 2641 26 264) + 14 I
64 74! 64 *4: + 4 <
484 44 424! 434! + 4
264' 28 264 27 +1 1

17 184 17 174! + 4
14 144' 14 144 + 4 <

9 94' 9 941 + 4 1
494J 52 4 49% 51 4 + \\
841 10 84! 10 + 2
64 74 64! 74[ + 4

39 89 38%! 38%' + %
37 37 37 1 87 + %1974! 20%! 19 19 . %
L19 Vi' 120 119 1119 [ + %
63 63%| 63 63
29%: 32 29%l 31% + 1%
100% 100%'100% 100V 4- 2%
92% 94 92%' 94 +3
196% '199 19;.% 198 + 4
11 11 11 11 +74
22 22 21% 21% + 74
B0% 62% 60% 61% +1%
11V4 11% H% 11% + %
38 38 38 38 . 1%
18% 21% 1S% 20% + 2%
64% 66 64% 66 + 1%
40 40%' 40 40% + 1
61% 64%' 61% 63% 4- 3%
100% 100%'l00% 10074 + 1%
31 33 30%' 33 + 2%
79% 81 %I 79% 81 + 1%
107% 108%ll06% 108%! 4. 1%
48 60%' 47% r.0%1 + 3
9 9% 9 9 1+%

21 &L !1 ojh 22 1 M

sr. 88*4 86 88% + 8*4 <

9584 9584 8584 95* + * <
7 8 7 784 + *4
»% 88% 384 384; . 84

20841 2184 2084 21 + %
884' 884 8 84 8 84

10841 11%! 1084 1034 + 84
18 1884 1 7 84 1 7 84 . 84
27841 2984' 2 7 84 29 +2
8 4 84 88 8 4 84 8 4 84 184
9084' 83 9084 98 + 284
42 48%. 42 43*4 + 174
60 60 60 60
10 1084' 10 1084 + %
3 4 84 3 6 3 1 84 8 6 + 1*4
14%, 14*4' 18*4' 14 84 + 84
5 84 584 4*4' 584 + 84

3884 3984; 3*841 3984 + 3
36 36 36 36 +2
107*4,111 110784 111 + 3
4 3 74 4 4*4 4384 44*4 + 18472841 72841 72841 7284 . 84

1 In naparatn Una unlaaa aalea
»t ranra, I

TOPICS OF WALL STREET.
nclnvmtment Demuuil.

The demand for securities for reinvestmentwas felt to the greatest extent
in bonds yesterday, all issues advancing
materially with low priced ones in the
van. Government bonds were strong. It
was the first day of regular trading that
was free from sales to record losses for [
ncome tax purposes, and when investors 1
decided to repurchase issues sold pre-
viously the supply was small and ad-
vances all along the line were in order,
The activity in the bond market was so
great that one important house posted
this bulletin in its office at 10 :30 A. M.
jciHciutiy . «e ciunuc oe respousiuie
for orders In small lots of bonds to-day.
We will do our best to fill orders, but
the activity in tho bond crowd in cash
trades does not permit us always to gei
in on sales with small lots."

Heading Asks More Time.
Wall Street was not surprised at the

news from Philadelphia that attorneys
of the Philadelphia and.Reading had
asked the court for an extension of time
in segregating Its coal and rail proper-
ties. Some serious differences of opin-
Ion have arisen within the last few
weeks among holders of various classes
of stock and probably it will take severalmonths to iron tliein out. Holders
of the second preferred stock are re-
ported as particularly dissatisfied with
the present plun. Reports that a protec-
live committee for that stock is to be
formed are current. I !

The Gain In Ueponita.
The downward trend of demand and

time deposits as reported by the New
Vork Clearing House Association was ,

checked last week and gains of $11,- j53,000 In demand deposits and of $17,133.000in time deposits were rectrocu. (rhey were accompanied by an expansion ,>f only $8,400,000 In loans. Owing to ,ncreased reserve requirements because
>t larger deposits and to a Joss of cash
to the reserve bank, the 'surplus de-
reaBed $19,516,650 to $11,043,880. United .

states deposits at the close of the week jivere $121,818,000, but $46,000,000 of
that sum will be withdrawn on Monday, j

%cnci »«C.;

The local Reserve Rank, whose state- *
nent, together with that of the consoli- '
lated twelve Federal Reserve Bank?, 1
vill be published to-morrow, disclosed
i slight advance in reserve ratios. The *
jroportion of total reserves to de- $
>oslt and Federal reserve note liabilities
rombined advanced from 311.9 per cent. I
o 40 per cent., and the ratio of re- 1

lerves to net deposits after deducting 1

0 per cent, gold reserves against Fed- !
>ral reserve notes in circulation rose «

'mm 39.7 per cent, to 39.9 per cent.
Jiroulation figures showed a contraction
>f 116,354,000.

( old Reserves Smaller. j
There was a loss in total gold re- 1

.erves of $7,351,000. partially accounted
'or by the withdrawals for Christmas
listributicr.. but it was largely offset
)y a deposit of $1,650,000 in silver, legal <
:ender notes, &c, with the local re-
serve bank. There was no noteworthy
ihange in member bank borrowings from
he Reserve Bank, but the latter in-
creased its purchases of hills In Ihe
>pen market $13,100,000 to $101»,902,_T1. i

Reserve Hmik Kuril Inn*.

The local Reserve Bank transferred
esterday $:t9.00".n00 lo the credit of the
L'nlted States Treasury in lieu of a
Tanchlse tax, and it was estimated officiallythat the transfers for the '

twelve reserve banks would exceed '

150,000.000.
_____

t

Republic Cats IMpe Price.

The Republic fron and Steel Com-
rany has cut Its price for pipe as of
rantiary 1 approximately S" a ton. This
ut brings the price down to the level *

stablished by the Industrial Board in
Vlarch, 1010. and to the level which the
I'nited States Steel Corporation has
naintalncd since that date. Practically
he entire list of Republic's products
h now on the same basis us those of
he Steel Corporation, It was declared
resterday.

Hull Order*. ,

The Nickel Plate Railroad has closed
i contract with the Thnota Steel i'onijanyfor 8,000 tons of rails for delivery
«arly In the new year. An export order
'or approximately 8,000 tons has heon
nken by tho United States Steel PredictsCompany for the Tien-Tsin Tikow
iatlnay of China.

United Nlntrs Food Products.

Officials of the United States Food
Products Company denied yesterday
hat the company would do any finaue-
tng. For considerable time there has
been a rumor to thai effect In circulation,but following the announcement
ceaterday that the Equitable Trust
Company had lent to the company
11,000,000 on Its fifteen story building In
Pine street, it was said that no financ-
Ing would be necessary now.

SiiKur grinding 8I0W,

latest. cables snow mai oniy twentymesugar centrnls arc grinding In Cuba
In contrast to six times that number
it the corresponding time a year ago.
The delay In starting this season is
otfplalned only in part by unfavorable
weather, the depressed flnnnclal condilonsin Cuba and the low sugar
>rlces. Some estates owned by Cu>anInterests are finding difficulty
n procuring cash to finance their '

rops, and some of the mills find
It difficult to obtain thirty day advances,which would enable them to .

pay their labor an.I other costs. Incidentallythe British Royal Commission !
has reduced the wholesale price of
granulated sugar In Kngland from SO c

shillings to 72 shillings a hundred
pounds.

Dens er nnd It lo Dmitrie.

The committee of which John Henry g
Hammond of Brown, Brothers & Co. t
Is chairman, formed In May, 1917, to «

protect Interests of holders of the Pen- «
eer and Rio Grande first nnd refund- t
Ing mortgage 5 per cent, bonds, has «
Issued n circular In which the state- r
ment that It Is expected that as soon |
as the sale of the property be con- j
tinned a plan will be announced nnd c
he bondholders will be given ample 1
opportunity to consider It Is made. In I
be meantime, the commltee states. I
hose who hnvc not deposited their
>onds with the Bankers Trust Company
nay do so. The committee says that
ilrendy It represents a substantial
ITllOlini VI UIU uwinm.mu.n Spanishnrnnnhfn Trnnnfrrri'd.

The Xntionnl City Bank has trans- \
'erred Its branches !n Madrid and Bur- 1
elona to the International Banklns ^
""orporatlon. the action eald to have i
ieen due to the agitation In Spain to t
tax a branch on the haala of the capl- i

al. surplus and undivided proflte of e
he home office. The transfer, there- <1
lore, was In no wa> connected with r
he recent suspension of the Bank of j
ftarcetona. They the only two a
'ranches that the National City had In n

^pnln, but It had n total of flfty-fl've t
tranches throughout the world, exclu- t
<lve of those In Moscow and Petrograd *

emporarly closed. The International r

Nankin* Corporation has thirty c
tranches, mostly In the' far Fast

tinl.l Imports.
An unusually large Import movement c

»f gold Is scheduled to be announced by t
Kuhn, Tjoeh dr Co. on Monday. Advance e
Indications sre that the sum will be the 1
lamest weekly single shipment con- j
«lgned to that firm slnao the movement I
began. 1

AMERICAN EXPORTS
TO GERMANY GROW

Trade With United States Dur-
in?? November Shows Gain

of 81B,000.000.

Washington, Dec. 31..American
trade with Germany continues to improve.to-day's monthly statement of the
Department of Commerce showing exportslast month of $35,061,009. against
$23,041,142 in the corresponding'month
a year ago, ami imports from Germany
af $7,557,688, against $3,212,831 in November,1919.
Uoth exports and imports generally

showed a fulling off last month, as comparedwith those of the corresponding
month a year ago, but there were increasesin exports to South and CentralAmerica, Mexico, Cuba. Spain and
tile Netherlands.
Kxports to Japan dropped from $34.439,990in November, 1919, to $9,023,903lust month, while imports from

lupan fell from $51,068.1-17 a year ago
to $15,573,133 last month.

lCxports to France last month were
$59,009,746 last month, as against $72,195,499in November. 1919. Imports
Iropped from $19,511,-165 a year ago to
m i. i io,i>« iasi .November.

,Italy took only $26,996,772 of American
roods last month, against $37,199,851 a
rear ago. while imports from that countryfell from $10 1*6,827 to $5,320,451'.
Tin- Netherlands bought goods valued

it $33,846,602, wiille a year ago the total
ivas $1»,828,554. Imports from the Netherlandslast month were $6,701,337 and a
.'ear ago they were $6,701,386.
American exports to Great Britain

lropped nearly $115,000,000. the total in
Vovember. 1919, being $230,146,361, while
ast month it was only $135,060,873. Irnlortsfrom Great Britain also fell from
(47,306,863 to $36,823,547.
Spain bougtit American goods valued

it $20,448,183 last month, against $10,.28,654u year ago. while Imports from
.hat country totalled $6,039,735 last
nonth, against $6,323,341 a year ago.
Exports to Canada dropped from $74.597,8141to $69,310,121 and imports rose to

562.975,397 from $52,471,262.
Central America bought United States

roods valued at $7,804,976 this year,
tvhlle the exports in November, 191$,
were $4,808,054. Imports amounted to
(2,442,095 in November and $1,627,192
t year ago.
Mexico took $23,132,029 worth of

American goods last month, against
$12,697,415 a year ago, and the United
States bought $16,442,630 of Mexican
products, against $15,644,403 in November,1919.
Exports to Cuba increased from $28.

676.383 to $57,679,324. while imports
rroni Cuba fell trom $27,495,440 to $17,>79.241.
Exports to Argentina amounted to

(26.044,589, against $13,281,082, while
imports from that country fell from
$26,188,930 to $8,098,277.
Shipments to Brazil rose from $7,498.>73to $17,277,731, and imports dropped

from $30,706,180 to $12,673,151.
Chile received goods valued at $5,808.162In November, against $3,350,930 a

rear ago, while imports from that countryfell from $10,548,510 to $6,776,528.
Exports to Uruguay rose to $3,415.145from $1,452,549, and imports de

reused from $6,839,999 to $1,185,186.
China bought United States goods railedat. $10,645,207. while a year ngi

the exports' totalled $9,123,321. Imports
imounted to $6,460,234, against $14.,12.450.
MORE CONCERNS DECIDE

TO PASS DIVIDENDS
Several additional Industrial corporaionsannounced yesterday tho passing of

heir dividends. The board of directors
if the Emerson Brantingham Company
leclded to omit the quarterly dividend
>n the 7 per cent, cumulative preferred
stock "owincr to general trade and financialconditions." The company had paid
he dividend quarterly since November.
1919, ami the accumulated dividends on
November 1, 1920, amounted to 28 per
er.t.
Directors of the Ohio Body and Blower

Company passed the quarterly dividend
luc at this time. Curtailment of operaIonsin the motor industry so reduced
:he operations in the automobile body
llvislon. It was said, that tho dividend
i\as not earned in the last quarter of

Tli* same action «vns taken by the di
ectorsof the Parish & Bingham Corjoratlon.There was decided curtailment.In December, and although the

'omjiany'* book eurnings for the year
imi for the quarter Indicate the dlvilendearned. It nan said the Inventory
msltlon led the directors to omit the
luarterly payment pending further de

elopmentsIn the automobile Industry.
Directors of the Conley Tinfoil Com)anytook no action on the quarterly

livldend. The company ban paid two
luarterly dividends of 50 cents each
dnce the capital readjustment several
nonths ago. Officers said thnt the dlvllondhad not been passed, but that the
luestlon was left open nnd might be
aken up at any time.

LOOKS TO 1921 CONFIDENTLY.

tank Also Cnutemnlatea I.nut Tear
ttlth Satisfaction.

"In looking rorward in i»zi witn conIdencewo cannot but look back at 1920
vlth satisfaction." says the American
Sxchange National Hank In a summary
if the year in finance.
"We entered 1920." the nummary goe«

in, "with far greater perplexity than w>

Lre entering 1931, and when we look
lack with understanding at the record
if our achievements we may well congratulateourselves upon the result and
ake hope for the future. We have not
lolved all of our collective problems hy
iny means, hut we have disillusioned
hone who hoped that, through sheer
itupldlty we would pull our economic
louse down upon our heads. The world
a waiting for the things that are the
roduet of labor alone. We all. workersand planners and builders, have
earned that there Is no short road to
"topla, that we must work If we would
lave the things we crave."

REA'S ADVICE TO EMPLOYEES.
live kents to Cnstomers, He gays.

In fllvlnir Ont P. H. It. PiiMri.

In handing out passes on the PenneylanlaRailroad system to employee* for
921. Snmuel Rea, the road's president,
jave them yesterday a bit of advice. It
s In effect. "Stand up and give the seat*
o cash customers."
"The obligation of an employee In

uch a case," says the railroad's presllent,"Is plain and rests upon the principlesof courtesy and right. It may be
jerformed without embarrassment to
iny one and without attracting needless
ittentlon by simply arising and moving
o another pnrt of the oar or train. Our
latron* on all occasion* should he treat>daa our guests, and whenever any
lucatlnn arises wo should sacrifice our
mn Individual comfort for theirs."

itmemVBIt*Hip.

Tolkdo, Dee. St..Aa tho result of
harues of adverao financial conditions
he Toledo and Western Railroad, which
iperatea electric llnee from Toledo to
Jtoneer, Ohio, and Adrian, Mlrh., waa
daced to-day In tha handa of receiver*
ly order of Judire .Tohn M. Kllllta In
'edaral Court.


